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ROADS’ OPERATING
RETURNS DIP AGAIN

Net Revenue, Though, Expeet-
ed to Exeeed 850,000,000,
Aided by L.Cc. Ruling.

Trovember rullread reports annoynced
yesterday continued to show heavy
shrinkages In gross operating revenues
with varying results In net operating
fncorme, ns comparad with November,
1920, when almos=t §0{,400,000 net earn-
ings ware reported for the Clasa 1 roads
9 o whole,

In a general way reports offered no
redson to rovise the oplnfom that the
aggregate net operating revenues of the
carriers for Nevember will exceed the
560,000,000 previously forecast by some
ovbeervers, The net figure for many
voads will be higher than by
vegson of the L C. C'a recent ruling
providing that the maintenance ftem
include only actusl expendltures Insterd
! one-twelfth of the year's all:iment
arbitrarily sct down in cases in whicn
part of the work was often carried oves
for actual completian In later months,

Readjustments under this ruling wil,
sppear In many of the November and
December reports, the effect of whien
will be to make the item for malntenance
rppear less than the amount actually
expended and hence operate to enlargy
the pet earnings of those months,

The Union Pacifle System for Novem-
her reported net operating Income
52,666,224 eaved out of gross receipta
uf $15,660,488, azainst $3.966,988 In ne'
and $19,647,1562 In gross for Novembet
of the preceding year, Its operating
«xpenses of $11,633,661 showed a reduc-
tlon of 30.4 per cent. For-the eleven
monthe ended November 50 the Unlon
Tacific raported net earnings of $31,-
218,587, agalnst $38,067,858 a year ago,

Other carriers reporting yesterday In-
eluded :

BALTIMORE AND OHIO.

1020,
084 $23,280,451

: zom et
ot operafing incoma. 1,606,001 LA,
[ f.«':? months groes. 184,117,810 210,800,617
Tinlance after taxes.. 22,805,247  *1,5a0.220
et operating Income. 20,208,205  *4,020.161

DELAWARE AND HUDSON.

1021, 1020,
\n;rem!m- u‘”’;‘oaiﬁ&‘ 3,007, ns ¥, t’% w
Net operating In 3

‘leven months gross., 41, mrr.:m 4?.% '}‘a

‘I:ul.uwo after taxes.. 06,850,178 s=BZ,

Mot operaling Income. 0,620,802 1,042,

NEW YORE, CHICAGO AND ST. LOUIS.
1921,

gross, 24,
operating Ineome. 4,112,761 8,443,720
MINNEAPOLIS AND 8T. LOUIS.

= 1021 1020,

“overnber fross....... $1,433,025 §1,657.980

Mot operatin Incorno. L A0% R'.!“l‘r'

mon BrOsn. m.om A0 10,072.025

Net eplrttln; defielt. 32,703 1,400,907
ILLINOIS CENTRAL BYSTEM.

1m21. 1920,

November e s §18,102, 818 §15,087,716
et opern! tncome.  1,047.272 1,800,131
Illeven months gross. un.m 004 168,078,070
Net operating Income. 17,171,880 5,250,017
aT, mms AND SAN I‘RANCIEGO STB'I'F‘M

vembar, 11 months,
IT.ﬂ'{l T21 870,010, B:‘..R

‘B-l‘lm e 1,300,043 194,300,400
tIncludes hire nf equipment, Joint ‘facility
rents, less other Ineome.

WELFH!A JNDWREAD‘I"'G‘G’WL
~ovamber veeenen BT.E00,700. $9,885,510
et opera income. lmsm 1,601,852
Kisven months grosm. 78,000,043 84,820,980
Not ?m.m ‘Income. 10,410,008 1,007,885
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Lonpow, Dee. 28, —Trading in the Lon-
don Stock Exchange to-day was quist.
;Mtlm at the closa of trading fol-
ow:

Bar =l dA
‘Bar’ n\ld w‘ﬁ“m nn uunra‘

Money, per
Discount nl'.u: shnﬂ bills, 4 per eent,,
and three months bills, 3% per cent.

rm'gw a halt per cent. consoly, -l!.
8 per cant, war loman, D1
h ﬂs&r cont. war loan,
Mines, 2.

Parta, Deo, :s.—-h-!cn of mecurities |

tradsd In fn the Boursp to-day were
tirmer. Quotations at the close of trad-
ing were ag follows :

‘I'iren par oomt. rentes. ...
»::ﬂum on London.
"ive per cant. 1han
1 nited Htntes ddln

BHORT TEIIH NOTES.

Rate. Due. B0, Asked
Alum@oafAm...7 Nov. 1025 901§ 1004
AmCottonOll....6  Sept.2,'2L 05 055

ConArgentine....8 Fob. 1037 8§ 00}
ChiRI&PRwy, ..8  Feb, 1922 008 100
ConGueCoolNY..7 Dec. 1,'23 100} 101
(opExpAssn,Inc.8  Feb. 15,32 100 10014
UopExpAssn.ine.8 Fuo. 10,93 1008 1015
UopExpAssa.Ino.8  Feb. 15,24 102  103%

09% 100

10184 luikg
10UJ§ Lol by
W vy
Al 10034
WestElocconv...7  Lpddl 1046 104§ 10335

. 1 A% e Tl
e W B s 1%

!:-Eoo. n % 18

'mrugg'il ? Ry

NEW YORK CURB MARKET

WEDNESDAY, DECEMBER 23, 1921
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0G0 Libby MeN L3 I.
-k'u Lincoln M *“A"
200 Nat Lenth sta

800 Nat Leath unst
10 Now Jor Zinc..
01 N Amer P & P,

Transp. .

Perfoction Tire

Parsons Auto.t

4000 Radlo: Corpr.-.
n nvmn o
Radio

T . IB'T

2000 Sweeta Co Am A%
1t %
200 Tenn Ry L&P.T 88
0 Tob Prod Ex.. 4%
105 Todd Shipyds. 60
of 8h... 2d

]
-mnn Un Ret'l O'ndy 0§
78 Dist...... 1;%

L & H..
6000 1T 8§ sunmn p
200 W

200 Wiliys 1nt pt. .
073 Willys 24 pf..t 23

STANDARD O118.
1200 Anglo Am Ol 18%
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Nat
Low. Last, Chge.
600 mo ision B s& 9+ tytan.t ﬂ
10 'p’:f‘" B sG s + ...
200 imp Off (CRB.10T% 100% 100% =1 --'z-- o& u
Rionay B A - i
8 5 il ‘aBe
158 O N Y.....80T 351 267 ..“‘ 008 Arvacedo .ﬂ? ?
INDEPENDENT OLLS, utm m Cop rta.t 20
J00 Allon OF....1 08 48 48 -5 J st B
sphiise Ql e Tu Ty 7| W Rt l
8100 Ark N n lﬁt § R 0 %—m i
1000 Boone . 2 - 1 0o & i

0900 Bast T 41 o "'_1 8
RO Brazos . 1 b Gop .. BEH

8500 Carib ol 4 4% - 1000 Cons Arfe. .. .1
05 Citles Borvice, 208 m& —2% | 2000 Cons Gop M, ..
1300 Cit 8 B ctfa,. 224 2% 20X + 300 Gop o3
200 Cit Borv pf... DOV B0 OO .. 2050 Qortex €01, . .o
200 Cons Mar O).. 21§ g .. 1000 g:-un Gold. .
800 Cont Pot...... 6 O O I\ 8000 Divide Bxt.. 1

Creole o 3 IR 8 b | 14000 Bl Srivador..

1 O"mmﬂ.n R e T i 2
300 Domin &... a a . f
mw ol ':ﬂ 5 .. {

“& Basin Pet. 0% 0% -

Engtnecrs Pu; 80 57T 60 %
2000 Fay 2 !11* f,v. ; n'T
1190 Gilttiand 011 9 4
2100 Glenrock Ol e 1}2

700 Grannda Ofl... 3% 3 a
2000 Harvey © O. ; B 6 6
1000 1ny OR Dei.i 20 20 20 !
t p Ol Del.'. 6% 9% 0% -
100 Tmp Ofl Dol pf T4 T 7% 1
r Pot...... 1T% 16% 10% &
200 et 00 B3 B8 400 Mothlode gia.f 02
oo iy T M Tix e Tiw | jon N S 8
; ' : Ha.. 18
200 Livingston Pet, 1% 1% 1% —3%| 20 ‘\:: g:;"‘c” a
1000 Noarine. Ofiz. .| s.;i“ u;l“ ll?“ ol g 1, ® M. @
=00 japiiini Qn‘:‘! 2?1‘ 2?!‘ 2? e EE‘DE Pitt "‘Cg;llm‘?‘.f }’:
aroules.
g camo OL. R IR B% —%| 000 Rex Cows.....t 7
700 Merritt Ofl.... % 8% 0% + % | 000 -
2000 Mx Pamicoll 14 th 1y — & 8 d 8
4100 Mexico Ofl.... 13 1p 14 .. . 8 MAUR, . 50
anh Mountaln Prod 10 MO —% a0 B A Pl & Gold

83000 Noble Off,...3 20 1 17 437 | 2000 B A Fl ot GelC,
1000 N'west OI...t 268 23 20 .. it an oty
2100 Ohlo Mnngerit 7 6 6 .. 0000 Succesn Min..t
1o Okt O&RY 1 1 1 1200 Ton Divide.. .t

12800 Omar O & Gt B3 70 B3 48 500 Ton Extenrian
200 Pennok Ofl.... “"‘9 Ot 0§ .. 15000 Tan M iy

30 Pure 01l 8% pf 00 o P0% .. 100 Ton & 5
200 Red Rock OILt 08 1 Tunlunine.
400 n_G 0% &‘U ty. Gald. |-
;‘03 Balt Ok Mw-? 18 2000 Tnlt Bastera.

m%}:‘,‘f? :;I;ft i lﬁ 1623 Weat B Conn.f 70
o Bty Ba R ok 4% . 14000 Allind Phes 84. .

1000 South 8t Con 20 20 20 . 10000 Allied Ps ctfs
THan Osnes 6 1% 13 1H5 1| 23000 Am el e 02
20700 Tex O i‘f 107 ™ Ty 19000 Am Tel 8 '24.100

5

g
2
B
L

g
&

N

sty

Saugs
T

L1+
e

?“ﬂ
n:sgugaﬂni __;33.&28!8.# S:.SF
2
1+

&

1L
iﬁﬁfh
538
L

§

L:

Z
353
igsaﬁg&&na%ié;isggg

EREE

aona

.

FEEE

2!3:8&3—5‘
!ﬂ -
yEBaSy B giuadeny
F

e
o3k

-
=]

-
3

F=3

t—'ﬂh-‘l;g“
gazEr
22333330
F =~

g
e e B R S

ssdnysiasiiannnnnnniniing

oL [=]
&%-

-
SE=38E
R i
a8 &

2

[
it

D mnd
o

aiauma
3%

spEise

nEy

B

3383

f

=

(=]

13

HE |
-

b 3
=

ok bt

253aBona

iH

Hes
sn:'i%%?&

s a s s

SReed

2

r‘gfﬁﬁ?

i3

& B8 B2

SodanBas
-

-

TR S o R = I
& FRERE

4

-
+
>

g ‘a-—*guu

1+
E R

A65,700 shares. 'l'olll.

Total
bonds, §1. az'h&n

ONSOLIDATED

STOCK EXC

Bales.

2060 Afax Rubber........ 1
887 Allfed Chem & Dye.. 08V
840 Allls-Chalmers ..... 38% 87T%

T0 Am Agrl Chem..
Beet Sugar,..
Bosch Ma
Ol o v rvavnvan

& Foundry,

Chidle, . ..evvs-
g:;tun oll......
1o | R
Hide & Leather. 14
Hido & L pt,... gltll‘l&

Hugar val.n!u; i
Bugar Ret pf .
Sumatra Tob... 83
3 & Tol.... 14
0 Am Tobacco. .
ates Am Woolen
00 Am Writlng P M.... -d
Ziac..,.....”.. 14

ndn Cop.

270 Atehlvon, T & 8 ..
100 Atlantle Const Lim.
620 Atlaptie G & W I.
7710 Baldwin Locomotive. 1001
630 Baltimore &
=0 Baltimore & Ohlo pf. 6314

780 Teth Steel Class B.. 58
D00 Tionth ﬁuhorlan -

80 Bklyn Rapld Tran,..
'lm Bumn Ill‘uﬂ‘ 5 2

t;_nellul‘ ans
280 Caddo Cent O
Callfornia
Callfornia  Pet.....
1940 Callahan Zine Lead.
180 Canadian Paelfie, ...
Caso (J I) Plo......
5'&0 l’_‘omuﬂ‘ wu!ur Uo..
rath
ﬁ.m Cerro do Puca Gop 1..
2145 Chandler Motor
bird ;e hnla;unkc- & Ohlo.. r.l'i
0. MIl & 8Bt P.. 1’9
it & 8L P of.,

Ea g
Skl

Hoes
P

SgakE

e
'

#E

Ohlo. . .

Bo.28 ssaze

-ﬁi;gﬁaésem

Tackin

o 3%}

gaﬁsig

Eales.
T35 Chi & Northwestorn. 63 g2y a2 1380 Kelly ﬂ{lﬂl’l fisld T i-ul
44 o‘hl!w:kl&l’m...gﬂ 2%  H2% 180 Kenneco!

1205 Chile Copper......... 18

11y 18 1160 Kuyowm T & Rub
“"g Chino C‘n I'H'r..--..-. 28 E&‘ any 20 Kresge Co...... verued 1D

glum Pﬂlbady

30 Clol ‘F‘ucl & Tron. 0%  25% | 870 Loew's Incorporated,
305 Goi Clas & Blec .. 680 G4 ogi| “hy Lott Incorpcrated
710 Col Graphaphone.... 8 i 3 70 !\{;nhl:l‘t.:n Elevi
1240 cal(:rnnh Ploieaasns 12%  10% 114 tand Ofl & Ret

40 Cons Clgar.......... 21% 2% 814 | ;410 Meriand Of 1u:n'
700 Cana Textila, oo 15 148 143 A i e

70 Cont CANL..vveeeeaae 484 QRIS 4854 Am PpeEr. A

Frod b BR D6 A 2070 Middle Btates oil....

23 an 85 Midvale 8teel..,.....

a5ty eNA 200 Missourl Pacifle.....

- 13 1414 100 M1 { Pacifie pf..

l‘l [} 6% 410 l‘!nn:;monr Ward...

2;:0 Cubn Cana Buz of... 144 1 18% 50 Natlomal Condult....

0 Dnvison Chemi

40 Delaware & Hudson, 1003 1055 1008 0 MNatlonal Lead.......
© 70 Del Lackn & West..11 174 118 60 Nevada Acme Co....
787 Endicctt-Johnson ... TH TR% T 230 New York Alr Brake
Er L1085 104 104 G0 New York Central
15% 16 16%, 14:; f“h“:\rk' NH&H
n Play-Lasky, T4 78% 8% North Ameriean..
10 Fom Blay.Lasiy pe. 0% 03T 0% | 40 North American b
"1.0 Fisk Rubber 12% 104 1 0 Northern Pacifle,
-Texnn 144 1445 216 Okla Prod &
méﬂ Goneral A il 657 20 Orphmum Clreul
410 Ceneral Fla Mg 100 40 Otin Elsvator..
i ;}3& 7% Owens Bottle.

: : ' 15 P-A P & T, Class B.
G-N Ota for OI‘.l-'-‘f ﬂ’é‘.& ﬁ % 190 Pennsylvanin R R... 88

4G ﬂ?‘ 300 Penn Ssahoard aml. e

Greang-Cananca

10 Gulf Btetrea Bteol

High. Low. Last. | Sales.

‘g 0e) tm E:ckuwam;a Eteel... -
. ﬂ:i 4 igh Valley,..eees

#0 Lima Locom

eal... Rk 52 b23 430 Nat Enam & Stamp.

200 Ciantanamn  Bukar, S @l @4 | 010 People's Gan..

80 Haskell & Barlker... 0% T4 T4 170 Pere Ma urtla
;&S Houston Oll. .. m 7 aso

Ay 1 tion Copper.. 413 Al
700 Tnteeh Osnaolanted, T4 1& 1 *";’g
690 International Harv., 82% K1 KXY o0

% International M
lsgg Izternational M

International Maotor T 2

870 Internntlonal Nickel. 1
2280 Internations! Paper.. [ o
2940 Invineiblea Oil....... 1
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Mar, 163 147y 154 gt
M pf % 84 » 100
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0
OPPET. . o fLepublie Iron & 8tl.

5
S5

E

¥

Shattuck Ar!mnu...
5 Sinalalr Consel Uﬂ
0 £ Hheftleld 8

Hnur.hurn Pactifloc .
70 So Porto Rico Bug

Southern

tand O] of Cnl

00 Btandard Ol N J n!,le

400 Stewnrt Wnr Bpdmtr 24
Stramboer Carburetor H"!"

SR8
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23

30 pt-rlor Hteel. .. ...,

ﬂl.l
Fexnn I:Iull' Halphur.

'l‘m naCon t!nfn*ll

Union Bag & 'F"lpnr :I"'I

% United Rotatl Stores 627
n Rr.nm Fda Prod,
U

g Rity & Tmp Co ﬂ W%
tTnhm! ﬁmrm "‘"b‘

Phladelphis Ca
Motor Car.... 12 11% f1s | 1370 Plerce-Arrow Db

Va-Carolina Chem
V. Vivaudeu. .. ...

ttshurgh & W,
i 100 Pond Cl':ﬂll Conl. Wentinghouss E &M
430 Pro

i
b1y 450 Tullman Company.. .‘!mi
18% 100 | 840 Punta Alegre Sugar.

2%al L

Wlhvlvnwrlnnd Pr. 9%
Woolworth(F, WiCo.. 18514
1 Waorthington Pump., 484
Totu! salos, 234,678 sba

d
Oftbway  .....

185 Shannon .
T8 Trinlty ....eee
Tuolumne ....
o207 U 6 Smalt pf.

tah Apex....
700 U'tah Cons....

RAILROADS,

3 Contennlal ...

125 Davis-Daly ..
440 East Bufte....
78 Franklin .....

MISCELLANEOUS.
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1410 Ieland O & Tr...... 2% T O T40 Pure Of1 .......c0u0 8
180 Jewel Tea,...coicins 118 118 1N €30 Rallway Steel Soring ‘-‘ﬂ
A70 Jones Bros Tea..... . 38 :m‘L’, 3% 420 May Cansol Copper..

8440 Kanens & Guif...... TH T D08 HendINg ooeversorass T

30 Kansas C thern 2 28 23 iy ‘Hnmtnmn Typowtr 2015
L) CHICAGO, '
A4 | Sales, sen. Figh. Luw Last.
o1 6k | 100 Am Radinsor.. Js ph
}g‘ﬁ 124 80 Armour pf. ...
K 1| 3 Arm Leather
20 | 830 Beaver Bonrd
] | 100 Beav Hoard pf
10 111 | 25 Booth Fish pf
B 0% 10 Cane Plow.. ...
100 W0 | 205Chi C & Conn
s A L HOCHI C & T pf
o9ig ) 22 | 405 Oh mer 2
fi 81 BAL | 45 Com Iman.. . 1141
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2300 Venturas .... 2ty
1755 Waldart ..., 0 24 24
340 % a @ I
8400 By
80 20 10 19
g glrnn 1;'1 a2 8 E‘g
10 Woltaston® £ 39 1% la 1
#1000 A O W Gar. 8 63 B8 5 |
1000 Tnt) w02 1 1 102%
it
1 New B T B»..
1000 West Teol Su.. wa
CURS, 1
. A=k, 4, Ask. 3 ‘#l
Arls Ext 2 |La 80 . 1% 3
Atls Stiveg 3 19 |Majertlo . : 160 e
Bk Hawk. 7 0 | Mid Moes.. .. 3 433 L
Chlsf Con. 3 BY% 1 ol 11 62 T
Cnalnverns, 00 .. NArCH 5. 4 Iﬂ% oy =
Crys new, 60 01 [Nat L & Z.... 2 17 1
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'COTTON GAIN LOST

UNDER PRESSURE

| Market Steady at Cinca and 8/

Points Net Lower to &
Point Higher.

The cotten market was more uncer-
taln in geneval trend yesterday than It
had teen for considerabls time Nar-
rowness of price fluctuations, mndlgfer-
once of bigger operators and dullness of
trade reflooted a holiday spirit in the
market. Prices advanced about 20 to 23
points ewrly in the sesslon, but as it
wore on pressure increased enough to
eauss cancellation of all that galn and
bring values back te lems than Tuyesday's
elose, The general market closed
steady, & polnts net lower to a point
higher.

Liverpool's advance after Its extended
recess, reports of better gpot demand In
the South and fallure of thirty-five Jan-
vary dellvery notlces to bring about any
near month lquidation largely accounted
for the market's upturn of about %
nem. a pound in the Cirst hour or so of

., The opening was parrow and
e\ndy. but Increased support developed
direotly after the call, and prices soon
advanced from the preceding final bids,

It I8 becoming more and more evident
that sentiment has changed considerably
toward the constructive side of the mar-
ket, Yesterduy's reaction after an early
advance was regarded simply as the
result of n weakened technioal position.
A good deal of long cotton had mccumu-
Iated In the advance to more than 19
cents for January and March, and not
o few longs were ready to realize on
thelr profits,

All in nll the market's absorbing
power was gond, ita late dip being fol=
lowed fiy a partlal recovery not long
before the final gang. Few new com-
mitments of any slze were made, a large
portian of the day's business belng strad-
dles batween optlans—sales of May
agalnst purchases of July and sales of
Mnréh ngainst porchases of July.

Prey.
Opan. High, Low. Close. Close.
Janunry .. 1884 10.06 1581 1851 T 186G

Fobruary .. senee JATA N 1880
{March ... 03 1870 18.74-TH 1882
RO soparn siniv 18,66 18.05
| May ... I8.20 18.81-33 15.30
June . . ..... 18,10 N 18.10
July . 1780 1787 T 1788
August .... I? 16 lT 90 1776 1760 N 1767
Beptember ... .e.eo o .ouas 17.80 N 1731
October .. 17.00 17.16 16.05 16.65 B 16.96

NEW ORLEANS.

NP’d’W OfﬂlI.Ib\NE. Dec. ir:_'ch‘E:a al‘;mhd
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SPOTS,

The npot cotton local market wan qulet and
15 pointa lower, at 10.00¢c. for middling. Sales
nll. Bouthern spot markets: Galveston qulet.
unchanged, at 18.760.; salea, 463 bales, New
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lmr nns:vd Rt 1A.B0c. llnlna. 1,400 bales. Bt.
Louls gulet, b points h!shor. nt 18.00c.: salos,
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17,700, muu wﬁdnn Fort Woﬂh suMy
unchrnged, et 18.0%e.: sales, 200 bales
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d m fug,
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-w.mly. ut a net advance of 18 21 polnts.
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East Point, Ga.
Elevation Township, M. C.

Fairfield, N. C., School Dist.

Fallon County, Mont.

Fish Dam, §. C.

Florence, Ala.

Fort Meade, Fla.

Genesee, ldaho, Highway Dist.

Grenesee, Idsho, Ind. School
District No, 2

Gladstone, Mich,

Glendive, Mont. |

Goshen Hill, 8. C.

Great Falls, Mont,

Hill County, Mont., Funding

Hill County, Mont., School
District No. 16

Horry County, 8. C.

Coupons Payable January, 1922, at

The

American Exchange National Bank
128 Broadway, New York City

Anderson Cotton Mills |
Ashton, Tdaho |

Augusta, Ga.
Beaver Island, N. C, |
Bentonville Township, N. €. |

District
Cheboygan, Mich,, Public Sch.

n. i

Cincinnati, Ohio

Cincinnati, Ohio, Board of
Education

Clarkaville, Tenn.

Cleveland, Ohio

Clrvelmd Ohio, Board of !

cation

Coﬂzr D'Alene & Pend. R. Co.

Collinwood, Ohio

Conrad, Mont.

Conway, 8. C,

Cross Keys, S C.

Dayton, Ohio, Board of
Education

Denton, Mont.,

Detroit & Port Huron 8. L.
Ry. Co.

Duluth, Minn.

Duluth, Minn., School Dist.

C., School District
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